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DISCLAIMER

This Presentation and the associated slides and discussion may contain forward-looking statements. These statements are naturally subject to uncertainty and changes in circumstances.
“Presentation” means this document, its contents or any part of it, as well as any oral presentation, any question or answer session and any written or oral material discussed or distributed
during meetings carried out in connection with this document. Neither this Presentation nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any
contract or agreement. This Presentation may include forward-looking statements about revenue and earnings of CORDIA and about matters such as its industry, business strategy, goals and
expectations concerning its market position, future operations, margins, profitability, capital expenditures, capital resources and other financial and operating information. These forward-
looking statements – is any - may include, but are not limited to, those regarding capital employed, capital expenditure, cash flows, costs, savings, debt, demand, depreciation, debt, disposals,
dividends, earnings, efficiency, gearing, growth, improvements, investments, margins, performance, development projects, prices, production, productivity, profits, reserves, returns, sales,
special and exceptional items, strategy, synergies, tax rates, trends, value, volumes, and the effects of CORDIA group merger and acquisition activities. These forward-looking statements are
subject to risks, uncertainties and other factors, which could cause actual results to differ materially from those expressed or implied by these forward-looking statements. These risks,
uncertainties and other factors include, but are not limited to developments or changes in legal regulations, foreign exchange rates, real estate prices, construction costs, political stability,
economic growth and the completion of on-going transactions and development projects, covid-19 situation, cyclical residential market, taxation, labor force, materials, access to financing,
development market, CORDIA’s management, subcontractors, local regulations, etc.. Many of these factors are beyond CORDIA’s ability to control or predict. Given these and other
uncertainties, you are cautioned not to place undue reliance on any of the forward-looking statements contained herein or otherwise. The financial information contained herein may include
items which are not defined under the International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance
measures”. CORDIA does not undertake any obligation to release publicly any revisions to these forward-looking statements (which speak only as of the date hereof) to reflect events or
circumstances after the date hereof or to reflect the occurrence of unanticipated events, except as maybe required by applicable securities laws. Statements and data contained in this
Presentation and the associated slides and discussion, which relate to the performance of CORDIA in this and future years, represent plans, targets, or projections. All figures may be subject to
change or vary as they are plans, estimations or pro-forma projections except.

This Presentation, the data and the individual structuring of them contained in this presentation form the intellectual property of CORDIA International Ingatlanfejlesztő Zártkörűen Működő
Részvénytársaság and its subsidiaries, in particular CORDIA Management Poland Sp. z o.o., therefore their confidential handling is explicitly required and may not be reproduced in any form,
used or further distributed to any other person or published, in whole or in part, for any purpose without the express and prior written consent of CORDIA. Failure to comply with this obligation
may constitute a violation of applicable securities laws and/or may result in civil, administrative or criminal penalties. No responsibility or liability is accepted by any person for any of the
information or for any action taken by you or any of your officers, employees, agents or associates on the basis of the information included in this Presentation.
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1. VISION



1. THE WEATHER

2. THE SHIP AND THE CREW

3. ADAPTING THE COURSE AND THE SAIL

THE BIG PICTURE
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2. CORDIA HIGHLIGHTS



2 185 units delivered

+19%  y/y

1 681 units sold

+76%  y/y

FY2021 HIGHLIGHTS
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Operations

28,0% in CORDIA w/o Polnord  

vs 24 %  FY2020

19,8% in Polnord in FY2021

vs 3,7%  FY2020

Strong demand

supported by low inventory vs. 
sales volumes in CEE

Progress on Polnord 
restructuring

HUF 10bn of operating cash flow
generated since takeover

HUF 35,3bn 
of operating cash flows

Consolidated Leverage Ratio  

29,2% eof 2021  vs 38,1% eof 2020

Issuer’s Debt to Equity Ratio

0,56 eof 2021 vs 0,59 eof 2020

Deleveraging

Financial results

Market

Gross profit marginHandovers & Sales*

* Including handovers and sales in JV’s.



3. MARKET OVERVIEW
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PRIMARY RESIDENTIAL MARKET IN BUDAPEST
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Source: CORDIA, JLL
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AFFORDABILITY OF APARTMENTS IN BUDAPEST

10CORDIAHOMES.COM

0,20

0,24

0,28

0,32

0,36

0,40

0,44

Budapest average net salary monthly / new
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Budapest apartament prices vs net salary
% growth since 2010

Source: Hungarian Central Statistical Office; JLL 
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PRIMARY RESIDENTIAL MARKET IN POLAND
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Number of units sold (lhs) and on offer (rhs) in 6 
biggest cities in Poland  1Q 2017 - 1Q 2022

Average new-built transaction price per sqm in 
Warsaw, TriCity, Cracow, Poznan [PLN]
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Warsaw – apartament prices vs gross salary
% growth since 2010

Source: Polish Central Statistical Office; JLL 

Warsaw average gross salary mothly /new apartment sqm
price ratio



Source: CORDIA, JLL

BtR MARKET IN POLAND 

13CORDIAHOMES.COM

2 072

6 544

2020 2021

3,8%

8,7%

2020 2021

Units in BtR transactions – 6 biggest cities BtR transactions % share

• Data refers only to asset transactions, no company acquisitions included



• GBP 40bn capital now actively searching to buy UK BtR vs. 4-4,5bn of deals per year (CBRE)

• Potential of BtR in the UK to mature into GBP 20bn per annum market (JLL)

• Grainger plc, the largest owner of multifamily housing in the UK, owns just over 9k homes (Vonovia: 400k, Greystar: 146k)

Source: Savills

BtR MARKET IN THE UK 
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1,2
1,6

2,2
2,8 2,7

3,2
3,5

4,2

2016 2017 2018 2019 2020 2021 2022

1Q

33%

bn GBP

BtR Investment volumes in UK



4. BUSINESS OVERVIEW
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No. of units

Hungary Poland Romania UK&Spain

Sales in 2021 driven by strong demand in CEE markets.

CORDIA recognizes sale when at least 10% value of contracted unit is paid.

CORDIA SALES VOLUMES IN 2021
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Sales drop in 1Q 2022 y/y due to lower offer and business environment.

CORDIA SALES VOLUMES QUARTERLY
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154 138

58 54

148 127

268
224 210 195

161

41
36

57
45

99 98

99
71

143
169

160
120

59

6
18 51

27
15 14

29

42

30 41 77

33

24

6

5

10
273

247 262
210

172* 166

276
240

441 434 453

353

254

1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q 2021 1Q 2022

Hungary Poland Romania UK&Spain

* Numbers for 1Q 2020 doesn’t include sales of 103 units in Polnord (consolidation since 10.04.2020)

No. of units



CORDIA CUSTOMERS’ FINANCING STRUCTURE 
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75%

50%
40%

25%

40%

50%

20%

Hungary Poland Romania

Cash Mortgage - fixed rate Mortgage - floating rate

High percentage of apartments sold by CORDIA is paid by cash.



Landbank of 15 354 units

CORDIA LANDBANK AT THE END OF 2021
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4 130 5 267

10 524 11 416

2 323 1 437

3 819
4 668

3 847 2 501

7 949
9 935

16 694
15 354

2018 2019 2020 2021

Landbank and units Under Construction

Landbank - Under preparation Landbank - Under aqcuisition Under Construction

No. of units

Hungary
4 435

Poland
4 607

Romania 
1 678

Spain
139

UK 557

UNDER PREPERATION

Hungary
421

Poland
555

UK 461

UNDER ACQUISITION

Hungary
1 275

Poland
872

Romania 
220

Spain
116 UK 18

UNDER CONSTRUCTION



1) recalculated to usable area per sqm

[tHUF] Budapest Warsaw Bucharest

MARKET DECEMBER 2021

Average gross price / sqm of unit1) 1 164 1 020 883

Average net price / sqm of unit1) 1 109 944 842
Average market transaction cost / sqm

of unit1) 120 241 120

CORDIA DECEMBER 2021

Average land cost / sqm of unit1) 

ONGOING projects 51 99 59

UNDER PREPARATION projects 70 104 38

AVERAGE LANDBANK COST VS MARKET
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Carrying amount of UNDER PREPARATION Landbank: HUF 69 bn



LANDBANK - UNITS UNDER PREPARATION
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5. FINANCIAL OVERVIEW



Growth in handovers following new completions of projects.

CORDIA HANDOVERS IN 2021
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1 010

1 500

931183

283

819

464

380

221

94
12

536

843

1 829

2 185

1 417*

2018 2019 2020 2021 2022e

No. of units

Hungary Poland Romania UK
* not audited data, forecast based on managment accounts



Significant growth in revenues driven by record-high deliveries.

CORDIA REVENUES IN 2021
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13,6
25,5

41,3

61,0

5,7

8,9

26,9

22,8

8,4

0,1

19,4

34,5

68,3

92,2

2018 2019 2020 2021

Hungary Poland Romania UK&Spain

bn HUF



7,7

13,3
12,1

25,0
40%

39%

18%

27%

30,8%

2018 2019 2020* 2021*

Gross profit (CORDIA Group) Gross profit margin

Average margin

0,8 2,1

11,4

22,9

4%

20%

24%

28%

2020 2021

Gross profit (w/o Polnord) Gross Profit (Polnord)

Gross profit margin - Polnord Margin (w/o Polnord)

Record Gross profit and improvement of profitability in CORDIA Group.

CORDIA GROSS PROFIT IN 2021
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bn HUF; %

* Results including Polnord, which diluted the gross margin

25,0

12,1



(54)

(4)

92

13
1

Consolidated CORDIA International at
31.12.2021 [bnHUF]

Other Loans and Borrowings

Project Bank Loans

Bonds

Cash

Restricted Cash

Net Debt

HUF 48bn 

Net Debt at
31.12.2021 [bnHUF]

CORDIA SIMPLIFIED BALANCE SHEET MANAGERIAL APPROACH
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23

43

58

158

AssetsAssets

44

35

13

92

16

81

Equity & Liabilities

Projects
& Land

Cash & 
Restricted Cash

Other Assets

Equity

Project Bank Loans

Other Liabilities

Investment
Portfolio

Customer Advances

Bonds

Net assets attributable 
to non-controlling 
investment unit holders



Separate vs Consolidated Balance Sheet Equity at 31.12.2021 

.

CORDIA BALANCE SHEET RESERVE
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113

81

32

Separate equity Consolidated equity

bn HUF

Consolidated
Balance Sheet

Reserve



ISSUER UNDERTAKINGS IN BONDS TERMS AND CONDITIONS
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The Issuer’s Undertakings were fulfilled both at the end of 2021 and in previous periods as well.

Undertaking
LIMITS

ISSUER  NET DEBT TO EQUITY RATIO
(based on CORDIA International Separate Financial Statements)

December 31, 2021 December 31, 2020

Ratio 0,56 0,59

CONSOLIDATED LEVERAGE RATIO 
(based on CORDIA International Group Consolidated Financial Statements)

December 31, 2021 December 31, 2020

Ratio 29,2% 38,1%

1,00

65%



CORDIA LONG TERM BONDS
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14,7 14,7 14,7

4,0
8,0 8,0

20,0

5,5

2024 2025 2026 2027 2028 2029 2030
CORDIA Bonds CORDIA Issue in Poland

Bond payment schedule [bn HUF]

Issue Name Issue Date Face Value (bn HUF) Maturity Coupon
Type of 
interest

Average Yield
Average sales

price

CORDIA 2026/I HUF 07.11.2019 44,0 7y 4% Fixed 3,82% 100,9%

CORDIA 2030/I HUF 27.07.2020 36,0 10y 3% Fixed 2,46% 104,3%

CORDIA 2030/I HUF 10.12.2020 4,0 9,6y 3% Fixed 2,96% 100,3%

CPF0724/I PLN 15.07.2021 5,5 3y
WIBOR6M 

+4,25%
Floating 4,50% 100%

Total : 89,5



253

166

103

86

54
6

(130)

(55)
(32)

Source of value

POLNORD RESTRUCTURISATION SUMMARY
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JV’s- and associate

Debt service

Legal Cases

OPEX

Ongoing projects

Acquired cash

Core landbank

Non-core land sale

Other

185

184

82

451

Net Assets at 31.12.2022

Cash

Landbank

Other assets

mPLN

668 

(217) 

Estimated net assets at
31.12.2022

119

425
136

Amount invested Polnord equity at
30.06.2020

Badwill

New issue

Delisting

Polnord acquisition



6. OUTLOOK AND STRATEGY



Strong salary increase

Very low supply of new apartments

Free capacity in construction opening up

Strong growth of BtR market

MARKET OUTLOOK
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Challanges

Inflation and rising interest rates

Shortage of materials

Permitting process

Economic and geopolitical uncertainty

Market by volume is heading into slowdown

Low availability of new apartments lower equilibrium point on the market

Acquisition opportunities will emerge – slowdown always brings opportunities

Slowing down BtS market is replaced by rapidly growing BtR market

Positives

Market Outlook



Quality always sells

No risk of non- completion

No refinancing need

Hidden reserves

* diversification geography not dependent on one country or city

* high quality projects good sales even in crisis (e.g. Modena in Poland)

* smart sales curve maximizing price of best units & price indexation introduction

* we start the project with secured bank loan construction budget is always fully funded

* developers who funds projects mainly with client money risk of not finishing the building in crisis

* when building is standing       apartments will sell or building can be refinanced

Maximizing margins
* we don’t start a project without secured margin limited supply keeps prices high

* sales curve in line with construction cost curve possibility to pass higher cost to higher prices

* E-tendering for GCs,  large budgets reserves, overhead cost reduction minimise costs

* long-term bonds, stable financing no refinancing need

* targeting 50m EUR liquidity buffer plus constant 1,5-yr reserve for bond repayments

* no reliance on client advances in project financing

* stake in ARGO

* inventory on work-in-progress historical cost

* landbank historical cost

STRATEGY
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Sales 

Landbank Large and cheap

Construction

Cost
Managment

Financing

Strong
Balance Sheet

* 15k landbank enough for 7y pipeline no need of acquisutions increased operating CF

* low acquisition prices good future earnings

* limited acquisition since beg. of 2021      due to returns below our hurdles cautious strategy pays-off    

BTR 
* diversification business line different risk profile than BtS

* Strong institutional interest potential for forward funding or JV’s

* quickly growing market segment      replacing demand in weakenig BtS
Early project de-risking




